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 City of Colorado Springs Briargate
 General Improvement District

 STATEMENT OF NET POSITION
December 31, 2021

 Governmental
Activities

ASSETS
  Due from other governments $ 572,363 
  Restricted cash  500,000 
  Accounts receivable  13,709 
  Taxes receivable  652,688 

                        Total assets  1,738,760 

 LIABILITIES
  Accrued interest payable  2,128 
  Noncurrent liabilities:
    Due within one year  515,000 
    Due in more than one year  1,210,000 

                        Total liabilities  1,727,128 

 DEFERRED INFLOWS OF RESOURCES
  Property taxes  652,688 

                        Total deferred inflows of resources  652,688 

 NET POSITION
  Restricted  500,000 
  Unrestricted (deficit)  (1,141,056) 

                        Total net position (deficit) $ (641,056) 

 The accompanying notes are an integral part of this statement.
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 City of Colorado Springs Briargate
 General Improvement District
 STATEMENT OF ACTIVITIES

For the year ended December 31, 2021

 Net (Expense) Revenue and 
Changes in Net Position 
Governmental ActivitiesFunction/Programs Expenses

 Governmental activities
   General government $ 7,177 
   Interest on long-term debt  93,610 $ (100,787) 

 General revenues:
   Property taxes  1,611,002 
   Investment earnings  15,073 

 Total general revenues  1,626,075 

 Change in net position  1,525,288 

 Net position (deficit) - beginning of year  (2,166,344) 

 Net position (deficit) - end of year $ (641,056) 

 The accompanying notes are an integral part of this statement.
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 City of Colorado Springs Briargate
 General Improvement District

 GOVERNMENTAL FUND BALANCE SHEET
December 31, 2021

 Debt 
Service 
Fund

ASSETS
  Due from other governments $ 572,363 
  Restricted cash  500,000 
  Accounts receivable  13,709 
  Taxes receivable  652,688 

                     Total assets $ 1,738,760 

DEFERRED INFLOWS OF RESOURCES
AND FUND BALANCE

   Deferred inflows of resources
     Unavailable revenue - property taxes  652,688 

                     Total deferred inflows of resources  652,688 

   Fund balance
     Restricted for debt service  1,086,072 

                     Total fund balance  1,086,072 

                     Total deferred inflows of resources
                     and fund balance $ 1,738,760 

The accompanying notes are an integral part of this statement.
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 City of Colorado Springs Briargate
 General Improvement District

 RECONCILIATION OF THE GOVERNMENTAL
 FUND BALANCE SHEET TO THE
 STATEMENT OF NET POSITION

December 31, 2021

Amounts reported for governmental activities in the statement
  of net position are different because:

Fund balance - governmental fund $ 1,086,072 

Long-term liabilities are not due and payable
  in the current period and, therefore, are not
  reported in the funds.  The details of this difference
  are as follows:
                         Bonds payable  (1,725,000) 
                         Accrued interest payable  (2,128) 

Net position (deficit) - governmental activities $ (641,056) 

 The accompanying notes are an integral part of this statement.
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 City of Colorado Springs Briargate
 General Improvement District

 GOVERNMENTAL FUND STATEMENT OF REVENUES,
 EXPENDITURES AND CHANGE IN FUND BALANCE

 For the year ended December 31, 2021

 Debt
Service
Fund

Revenues
  Property taxes $ 1,611,002 
  Investment earnings  15,073 

             Total revenues  1,626,075 

 Expenditures
  Current:
   General government  7,177 
  Debt service:
    Principal  1,500,000 
    Interest  95,460 

             Total expenditures  1,602,637 

 Net change in fund balance  23,438 

 Fund balance - beginning of year  1,062,634 

 Fund balance - end of year $ 1,086,072 

 The accompanying notes are an integral part of this statement.
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 City of Colorado Springs Briargate
 General Improvement District

 RECONCILIATION OF THE GOVERNMENTAL
  FUND  STATEMENT OF REVENUES,

 EXPENDITURES AND CHANGE IN FUND BALANCE
 TO THE STATEMENT OF ACTIVITIES
 For the year ended December 31, 2021

Amounts reported for governmental activities in the statement
  of activities are different because:

Net change in fund balance - governmental fund $ 23,438 

  Repayment of bond principal is an expenditure in the
   governmental funds, but the repayment reduces
   long-term liabilities in the statement of net position.
   The detail of this difference is as follows:
                                   Principal payment  1,500,000 

 Some expenses reported in the statement of
   activities do not require the use of current financial
   resources and therefore are not reported as expenditures in
   governmental funds.  The detail of this difference is as follows:
                                   Change in accrued interest payable  1,850 

Change in net position - governmental activities $ 1,525,288 

 The accompanying notes are an integral part of this statement.
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

 A summary of the significant accounting policies applied in the preparation of the accompanying 
financial statements follows:

 1.  Reporting entity

 The City of Colorado Springs Briargate General Improvement District (the District) is a quasi-
municipal political subdivision and body corporate of the State of Colorado established pursuant to 
Title 31, Article 25, Part 6, of the Colorado Revised Statutes, as amended. The District, which is 
located in the north end of the City, is governed by a Board of Directors comprised of the members of 
the City Council of the City of Colorado Springs, Colorado, and was established to provide for the 
construction and installation of street improvements and a water reservoir tank within the District. 
Completed improvements were conveyed to other governmental entities. As this District was formed 
to issue debt to fund infrastructure improvements, after the outstanding bonds are retired, the District 
will be dissolved. Under accounting principles generally accepted in the United States of America (US 
GAAP), the District is considered to be a component unit of the City of Colorado Springs, Colorado 
(City). Accordingly, the District’s financial data is included in the City’s financial statements.

 The financial statements of the District consist only of the funds of the District. There are no legally 
separate organizations for which the governing officials of the District are financially accountable or 
for which the nature and significance of their relationship with the District are such that exclusion of 
their financial data would cause the District’s financial statements to be misleading or incomplete.

 2.  Government-wide and fund financial statements

 The government-wide financial statements (i.e., the statement of net position and the statement of 
activities) report information on all of the activities of the District. Governmental activities, which 
normally are supported by taxes and intergovernmental revenues, are reported separately from 
business-type activities, which rely to a significant extent on fees and charges for support.  The 
District only has governmental activities.

The statement of activities demonstrates the degree to which the direct expenses of a given function 
or segment are offset by program revenues. Direct expenses are those that are clearly identifiable 
with a specific function or segment. Indirect expenses have not been allocated. Program revenues 
include 1) charges to customers or applicants who purchase, use, or directly benefit from goods, 
services, or privileges provided by a given function or segment and 2) grants and contributions that 
are restricted to meeting the operational or capital requirements of a particular function or segment.  
Taxes and other items not properly included among program revenues are reported instead as 
general revenues.  The District only has general revenues.

 Separate financial statements are provided for the governmental fund.

 3.  Measurement focus, basis of accounting and financial statement presentation

 The government-wide financial statements are reported using the economic resources measurement 
focus and the accrual basis of accounting. Revenues are recorded when earned and expenses are 

City of Colorado Springs Briargate General Improvement District 
NOTES TO FINANCIAL STATEMENTS

December 31, 2021
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recorded when a liability is incurred, regardless of the timing of related cash flows.  Property taxes are 
recognized as revenues in the year for which they are levied.

 Governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  Revenues are recognized as soon 
as they are both measurable and available.  Revenues are considered to be available when they are 
collectible within the current period or soon enough thereafter to pay liabilities of the current period.  
For this purpose, the District considers revenues to be available if they are collected within 60 days of 
the end of the current fiscal period. Expenditures generally are recorded when a liability is incurred, 
as under accrual accounting. However, debt service expenditures are recorded only when payment is 
due.

 Property taxes are recognized as revenues in the year for which the property taxes were levied as an 
enforceable lien on property. All other revenue items are considered to be measurable and available 
only when cash is received by the District.

 The District reports the following major governmental fund:

Debt service fund accounts for the servicing of long-term debt.  

 When both restricted and unrestricted resources are available for use, it is the District’s policy to use 
restricted resources first, then unrestricted resources as they are needed.

4.  Assets, liabilities, deferred inflows of resources and fund balance

Deposits and investments

 The City of Colorado Springs holds all cash and cash equivalents for the District. The amount held by 
the City on behalf of the District is included in due from other governments on the government-wide 
and fund financial statements in the amount of $572,363. Restricted cash is also held by the City, on 
behalf of the District, but is separately presented. 

Property taxes

The El Paso County Assessor certifies property valuations to the District on November 25 of each 
year.  By December 15, the District sets and certifies its mill levy rate with El Paso County, which then 
bills and collects the property taxes due. These property taxes attach as an enforceable lien on 
January 1. The taxes are payable in two installments on February 28 and June 15, or in one 
installment due April 30. Revenue is recorded in the year for which the property tax was levied as an 
enforceable legal claim at this time.

Deferred inflows of resources

 Property tax revenues are levied and recorded as an asset in the current year but attached as an 
enforceable lien on the property in the immediately subsequent year.  As such, these revenues are 
reported as a deferred inflow of resources.  

City of Colorado Springs Briargate General Improvement District 
NOTES TO FINANCIAL STATEMENTS

December 31, 2021
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Long-term obligations

 For long-term obligations, only that portion financed from expendable available financial resources is 
reported as a fund liability. The current and non-current portions are recorded in the government-wide 
financial statements.

Fund balance/Net position

 In the fund financial statements, the governmental fund reports the following classification of fund 
balances:

 Restricted fund balances indicate amounts subject to externally enforceable legal restrictions.  Such 
restrictions are typically imposed by parties altogether outside the District such as creditors, grantors, 
contributors or other governments. The restricted amount noted in the financial statements is for debt 
service.

 Net position represents the difference between assets and deferred outflows of resources, and 
liabilities and deferred inflows of resources. Net position is reported as restricted when there are 
limitations imposed on its use, either through enabling legislation adopted by the District or through 
external restrictions imposed by creditors, grantors, laws, or regulations of other governments. The 
District has a deficit in unrestricted net position. This deficit amount is a result of the District being 
responsible for the repayment of debt issued for public improvements which have been conveyed to 
other governmental entities.

NOTE B - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

Budgetary information

 Annual budgets are adopted on a basis consistent with US GAAP. All annual appropriations lapse at 
fiscal year-end.

 A budget is required by state law. The Board of Directors holds public hearings and adopts a budget 
resolution to legally enact the budget. Any revisions that alter total expenditures must be approved by 
the Board of Directors.

NOTE C - DETAILED NOTES 

1.  Long-term debt

 On October 23, 2014, the District issued $8,960,000 general obligation refunding bonds. The 2014 
bonds carry an interest rate of 2.96%. Remaining annual maturities range from $115,000 to $565,000 
with the final payment due in 2025. As of December 31, 2021, the principal amount of $1,725,000 was 
outstanding. The proceeds from the sale of the 2014 bonds were used to refund the District’s 
outstanding General Obligation Bonds, Series 2004.  The 2014 bonds are a general obligation of the 
District and are not an obligation of the City. There is no obligation for the City to levy taxes with 
respect to the bonds. In 2021, an additional $1,000,000 principal payment was made using funds 
already on hand.

City of Colorado Springs Briargate General Improvement District 
NOTES TO FINANCIAL STATEMENTS

December 31, 2021
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 The following schedule reflects the debt service requirements to maturity of the District’s limited tax 
general obligation bonds as of December 31, 2021:

      

Year ending 
December 31, Principal Interest Total

2022 $ 515,000 $ 51,060 $ 566,060 

2023  530,000  35,816  565,816 

2024  565,000  20,128  585,128 

2025  115,000  3,404  118,404 

$ 1,725,000 $ 110,408 $ 1,835,408 

 The changes in long-term debt for the year ended December 31, 2021, were as follows:

Balance, 
January 1,  

2021 Additions Reductions

Balance, 
December 31, 

2021

Amounts Due 
within One 

Year

Series 2014 refunding 
general obligation bonds $ 3,225,000 $ — $ 1,500,000 $ 1,725,000 $ 515,000 

NOTE D - OTHER INFORMATION

 1.  TABOR

 In November 1992, the voters of Colorado approved Amendment 1, commonly known as the 
Taxpayer's Bill of Rights (TABOR) which added a new Section 20 to Article X of the Colorado 
Constitution.  TABOR contains tax, spending, revenue and debt limitations that apply to the State of 
Colorado and all local governments.

 The District’s financial activity for 2004 provides the basis for calculation of future limitations adjusted 
for allowable increases tied to inflation and local growth. Subsequent to 2004, revenue in excess of 
the District’s “spending limit” must be refunded, unless voters approve the retainage of such excess 
revenue. TABOR generally requires voter approval for any new tax, tax increases and new debt.

TABOR is complex and subject to interpretation. Ultimate interpretation may depend upon litigation 
and legislative guidance. The District does not believe it is subject to the provisions of TABOR 
because of the nature of its operations; however, it believes it has complied with all aspects of the 
TABOR amendment.

City of Colorado Springs Briargate General Improvement District 
NOTES TO FINANCIAL STATEMENTS

December 31, 2021
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 City of Colorado Springs Briargate
 General Improvement District

 SCHEDULE OF REVENUES, EXPENDITURES AND CHANGE IN
 FUND BALANCE - BUDGET AND ACTUAL - DEBT SERVICE FUND

 For the year ended December 31, 2021

Variance with
Final Budget

Positive
(Negative)

 Budgeted Amounts  Actual
Amounts Original  Final

Revenues
  Property taxes $ 1,586,194 $ 1,586,194 $ 1,611,002 $ 24,808 
  Investment earnings  25,000  25,000  15,073  (9,927) 

        Total revenues  1,611,194  1,611,194  1,626,075  14,881 

Expenditures
  Current
    General government  9,000  9,000  7,177  1,823 
  Debt service
    Principal  1,500,000  1,500,000  1,500,000  — 
    Interest  95,460  95,460  95,460  — 

        Total expenditures  1,604,460  1,604,460  1,602,637  1,823 

Net change in fund balance $ 6,734 $ 6,734  23,438 $ 16,704 

Fund balance - beginning of year  1,062,634 

Fund balance - end of year $ 1,086,072 
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